A\

RATINGPLATFORM Outline & Order form

ONE GATE TO RATINGS

Corporate Credit Ratlngs

13—-

AM Best Moody S

Cl Rating

Cerved

Review of ESMA registered CRASs rating activity and performance for the period 2013 to 2022



RATINGPLATFORM

Outline and order form

We are pleased to announce the publication of our report "Corporate Credit Ratings - Review of ESMA registered Credit Rating Agencies
(CRAS) rating activity and performance for the period 2013 to 2022". The report (326 pages) provides an overview over the market and gives
summary information for each agency. If you are interested in detailed yearly rating data on specific rating agencies, kindly place your

corresponding order and we shall submit this additionjal pages as an Annex.

This report covers a total of 20 credit rating agencies registered with
ESMA, the sole supervisor of credit rating agencies across the EU.
In this report, we focus on the non-financial corporate ratings (it does
not cover banks and insurances) for the prioed 2013 to 2022. For
selected agencies, we provide additional data going back until 2005.
Our report analyzes the rating activity of credit rating agencies on a
yearly basis as well the rating transitions and the rating performance
(default rates, cumulative accuracy profiles) . The analysis is carried
out based on the rating agencies rating scales but also on ECAI
credit quality steps used for regulatory purposes.

Our report is a unique research document providing detailed
information on each rating agency. Additionally, we have carried out
a cross-agency analysis covering the whole corporate ratings
market. The report is based on global rating activity data, some
information focusing solely on the ratings linked to EU issuers.

The report is largely based on the rating data available at the Central
Repository of Ratings ("CEREP") as mantained by ESMA. Kindly
note that this database is available for free to all users. In order to
carry out this analysis, we carried out between mid July and end
August 2023 around 1 500 separate downloads from CEREP to
gather the data for 2013 to 2022 . Data relating to the period 2005 to
2012 was downloaded already in July 2013 and reused in this report.

This report provides an overview over the corporates rating
market and detailed information on each credit rating agency
active in this market segement.

This report is of interest to all users of credit ratings as defined
in Article 4 (1) of EU Regulation 1060/2009, which include credit
institutions, investment firms, insurance undertakings,
institutions for occupational reitrement provision, management
companies, investment companies, alternative investment fund
managers and central counterparties.

In view of the Basel Il reform in Europe and the introduction of
the so called output floor, credit institutions and investment
firms may be particularly interested in this report in order to
assess the potential impact on capital requirements over time.

This report is also of interest to credit rating agencies in order to
get a good overview over the whole market and the
performance of the own but also other agencies using objective
comparison criteria.

The report is also very usefull for advisors (financial advisors,

raitng advisors) as it represent a unique source of information
regarding credit rating agencies active on the European market.

September 2023



RATINGPLATFORM

Table of content

Glossary 4
Usefull links 5
Introduction 6
1 Background and Structure of report 7
2 Executive Summary g
Methodology 12
1 Using CEREF 13
2 Rating Notches, Categories and ECAI steps 20
3 Calculations performed 28
Overview over the rating market 32
Cross-Agency Review 38
1 2022 Snapshot 39
2 ECAI yearly Rating Transition for 2013 to 2022 45
3 Cross-Agency results 57
4 Aggregate results for Dominant 3 CRAS
a. yearly average results 63
b. longer-term results 70

V. Results for each agency

1

D 00 = @ N W M

10
11
12
13
14
15
16
17
18
19

AlM Best

ARC

BCRA

Cerved Rating Agency
Capital Intelligence
CRAG

CRIF

DBRS
EthiFinance

a. Axesor

b. SpreadResearch
EuroRating
FitchRatings

ICAP CRIF

Inbonis

KBRA
modefinance
Moody's

MCR

Scope

S&P Global

78
79
88

98
108
121
132
145
168
171
172
184
193
202
222
235
247
256
266
286
295
307

On the following pages, you shall find extracts on a no name basis of the different sections of this report.
Place your order using the attached order form!
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Summary information on each agency

CRA A Corporate Ratings - Rating distribution BOP 2005 to 2022
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CRA A Corporate Ratings - Rating activity 2013 to2022
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Yearly data for each CRA
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The above information is available upon demand. Depending on the agencies and the availability of yearly data at the CEREP database, the
information covers the period 2013 to 2022 or shorter.

Longer term view for Dominant 3 agencies (selected slides)

CRA C Corporate Ratings: ECAIl Rating transition and time horizon - Average
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The longer term view covers periods of 1, 2, 3, 5, 7 and 10 years. Next to the above examples, we provide an analysis of the rating activity over
time, the default rates for each ECAI Credit Quality Step and inform on the Cumulative Accuracy Profile over these different time horizons.
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Cross-Agency results (selected slides)

Rating distribution in ECAI CQS January 2022

mCQSE (BelowB) =CQSS(B) wCQS4(BB) =CQS3(BEB) mCOS5Z(A) mCQS1(AAA AA)
100% - = | - .- - m Il |
5%

50%

2% I

Yearly default rates

2015 2014 2015 2016 2017 2018 2019 2020 2021 2022

Geographical distribution of oustanding ratings end 2022

=France = Germany =ltaly

mSpain =Other EU =US =RoW

0%

100%

Number of raitngs outstanding (log scale)

Outline and order form

Number of corporate ratings cuTsIﬁnding BOP on a global basis

w2016 m2022

Witdrwal of ratings due to...
Average for 2016 to 2022

i A i ient inf tion m...
... maturity of debt obligation

... clienfs request

u... business model

u... other reasons

o

o

&
#

]
#

E
3

a
®

restructuring

... reorganization of rated enfity
m_._shareholders

The above slides are selected extracts form our cross-agency research without displaying the names of the concerned agencies. In addition to
these slides, we provide detailed yearly rating transition data based on ECAI Credit Quality steps for the period 2013 to 2022. We provide summary
average rating stability and rating transition information. Additionally, we compare the Cumulative Accuracy Profiles of CRAs having recorded at
least 3 years with defaulted ratings. We further provide aggregate information for the Dominant 3 CRAs.
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Please fill, sign, scan and send this form to: office@ratingplatform.com

rating performance for the period 2013 to 2022

Yearly rating data for each rating agency. Please state the names of the
agencies of your interest. We shall provide these as an annex to the report.

Name of agencies:

Outline and order form

Corporate Credit Ratings . Review of ESMA registered CRAs rating activity and If you are based in the European Union

1.740,-  and you can provide your VAT-ID, we

shall issue the invoice excluding the
150,- per  applicable 20% Austrian VAT. If you
Agency  are based outside of the EU, no VAT is
applicable.

As soon as we have recorded your order, we shall send you a pro-forma invoice. Upon receipt of your payment on our bank account, we shall send
your personal copy of the report together with our invocie to the Email address indicated below.

Company Name:

Contact Name:

Contact Phone:

Address:

City and ZIP Code

Country:

VAT-ID:

Email Address

Signature:

This report is for the use of the acquirer and should
not be disclosed in whole or in part to any third party
without the prior written consent from
RATINGPLATFORM.

You may disclose up to 3 graphs from this report to
your user by duly stating as source of the report
"Ratingplatform: Corporate Credit Ratings - review of
ESMA registered CRAs rating activity and rating
performance for the period 2013 to 2022. (dated
September 2023, available at
www.ratingplatform.com)”

RATINGPLATFORM Gesmbh, a limited liability company registered at the Commercial court of Vienna, Austria under the number FN 366661h.
Registered office: Gustav-Tschermak-Gasse 3 /1, A-1180 Vienna, Austria. office@ratingplatform.com www.ratingplatform.com

Please note that RATINGPLATFORM was established in 2010 and registered as limited liability company in August 2011. RATINGPLATOFRM is not
linked to the “European Ratingplatform” as foreseen under Article 11 (a) of the Regulation 462/2013 amending Regulation 1060/2009.
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